
S. S. Kresge Co.
7% Notes due January 1,1923

Net tangible assets ap¬plicable »o these Note» aa
of Dec. 31. 1920. reported
to be over 400% of the
amount of the issue.
Net profit» after Uses

for last 5 years average10 times interest require¬
ments.

Price to Yield
about 7.50%

Send for Circular M-116

Merrill, Lynch & Co.
Wetnfcers New York Slock Exchange
120 Broadway New York
Uptown Office. 11 East 43d St.

Chtcagro Detroit MUwauke«
Denver Los Angeles

Wholly Tax Exempt
CITY BONDS

Yielding
5.00% to 5.50%

Municiyaiit]! Maturity

Troy, N. Y. 19381939
Utica, N. t 19281941
Olean, N.Y. 19241929
Hornel!, N. Y. 1925-1935
Mt.Vernon,N.Y. 1922-1931
Sa!amanca,N.Y. 1925-1941
Tonawanda,IN.YJ927-1951Inscriptive circulare on aboveand various other County, TownVillage and School District Bond«of Municipalities in this Stateyielding; 6 10% to 6.75% incomesent on request for circular T-2.

»ECTALIST5 INI JUHON. BONDS
PHON£ 9WT ItgCTVR

tSBBRQ&MX NIWT0KK

STANDARD

We have prepared a
booklet describing thia
company.the world's
largest producer of
gasoline.

Its stock is well with¬
in tho reach of every
investor.

Copy sent on request.
Ask for booklet "S-3."

C. C. KERR & CO.
Spec

Nil}«»
of/ 2

Specialists in Standard Oil
Securities

ector Street »w Fork
Telephone Rector 67S0

A eelected fist of

Investment Securities
Yielding from

4.85% to 8.60%
Sent on Request

Rollins, Kalbfleisch & Co.
Members N. Y. Stock Exchange

62 Broadway. New York
Telephone Broad 7064-6-*

American Brass Co.
Penn. Coa! & Coke
Splitdorf Electric
J.K.Rice,Jr.âC©«jFùoites 46u« to «018 Johu. it Wnii St., N. T.

STANDARD
New ^T .

Matte«
19th to Investors

Edition Free on
Booklet. Kennest.

CSíRl H.PFORZHEIMPRÂ CÜ
Phone 4860-1-2-3-4 Broad. 25 Broad 8t.,N.T.

RAILROAD BONDS

grince&WWtlv
Biit*blliih«d ifllS.

Member* A'en* Ytrk Stock Exchmnf
52 Broadway New York

Amer. Type Founders
Carbon Steel
Amer. Cyanamid

FREDERIC H. HATCH &CQl
T4 fir*,'.!.*/ NY ~{&^toQ']&*Ù-Tti. Bo Gr- ¡220

ÔOJÏON.ÖöökßaPHUAHOKfREAl. PP.T'ißURC.tr

"Baby Bonds"
$100 ¿c $500 Bonds- -all issues

Hartshorne «& Battelte
Member» Ne» York Stoek Mxehang»

25 Broad Street New York
TBLBÄJONB: 8ROAD 7.40.

Nati. Bk. of Commerce
Guaranty Trust Co.
McCLURE, JONES&REED

Member* .V«t» Vork Stoek Mmchmnp*
115 Broadway l'iiuiie A3 II Hector

Wholesale Copper Earnings
For the year ended June SO the Wol¬

verine Copper Mining Company re¬

ported deficit, a/ter taxes, deprecation,
depletion, etc.#of $834,390, a« compared
with deficit off*86,Q25 in the precedes

Stock Prices
Rule Firm in
Quiet Trading

Industrials Lead Rails b
Upturn as Sellers Cove
Commitments; Cot toi
Featores Commoditie

Outside Influences played a mino
rôle "yesterday in shaping the cours
of prices at the Stock Exchange wher
the market, continuing in professionshands, moved narrowly with activity a
a minimum. After a firm opening price
continued to work upward until afte
midday on buying for the short accoun
and for accumulation, the latter in th
case of the rails, when the industria
list developed some irregularity. How
ever, the majority of stocks held thei
gains to the close and tho industria
issues in the average left off more tha;
half a point higher. Rails closed firn
with a smaller net gain in the averag
than was the case with the industrials
News developments over Sunda;

with a bearing apon security price
were not of sufficient importance fc
move the market out of the rut ii
which it has been dragging of late
While the firm opening was a signa
for professional bears to cover a por
tion of their short commitments onc<
the buying from this ouarter slackenct
the market lost what trend it had ant
churned dully. In the five hours o)
trading less than half a million share»
changed owners. A few industria
shares stood out prominently, amonj
them being Mexican Petroleum, whicl

I was forced above 107 on short cover
ing; General Asphalt, which ia sup
posed to be in the hands of a specula
tive pool; Chandler Motors, which camt
under pressure in the final hour, ant
Studebaker. The latter issue made ai

early response to the excellent earninf
statement of the company publishec
on Sunday» covering the second quar¬
ter, but the gain was not held. Al
though the turnover in the rail groui
was light there were evidences of con¬
tinued accumulation of the old lin«
issues. Bonds were somewhat lesi
active but prices were steady.
Wall Street money rates hardened t

bit yesterday, reversing the process oi
the previous week, and after call loans
had renewed at 4% per cent the call
rate rose to 6% per cent in the after¬
noon. The firmer tendency is appar¬
ently the result of the increased de¬
mands for funds, incidental to the first

! of the month disbursements and gov¬
ernment operations. Moreover, funds
placed here by interior banks have to
some extent been withdrawn, owing to
the fact that better rates are obtain¬
able at home.
An interesting development in the

day's commodity markets was the sud¬
den spurt taken by cotton prices after
the government report of the condition
of the crop as of July 25, was given
out, showing a much worse condition
than even the cotton trade itself had
anticipated. The grain markets were

quiet, but wheat prices closed l'/i to
1% cents higher. The foreign ex¬

changes showed comparatively little
change.

e

Money and Credit
Call money renewed at 4% per cent

yesterday, but advanced to 5Ms per cent
by the close of the stock market. The
jump in the rate was attributed by the
banks to preparations for meeting the
August 1 dividend and interest pay¬
ments. It was also said that interior
banks were withdrawing deposits be¬
cause of the lowering of the call rate.

Yester- Year
day. ago.

On industrial collateral- 4% 8
On mixed collateral-... 4% 8
Time money (mixedcollateral):

Sixty days . 5%@6 8@8%
Ninety davs. B%@6 8@8%
Four months. 5%iS6 8@8%
Four to six months. 6%@G 8@8%
Bank Clearings.Bank exchanges at

New York yesterday were: Exchanges,
$585,500,000; balances, $75,500,000.
Silver.London, holiday; New York,

domestic, bar, 99*,4c; foreign, 61}4c;
Mexican dollars 47c.
- e

The Dollar in Foreign Exchange
Transactions in foreign exchange

were in small volume here yesterday
because of the bank holiday in London
and fluctuations moved within a nar¬

row range. Demand for sterling at
the outset caused a moderate rally
from Saturday's closing figure, but
when this demand had been supplied
the rate eased off and the final quota¬
tion on cable rates on London of $3.56%
showed a net loss of SA of a cent.
Continental rates as a rule followed

the trend in sterling, although changes
were smaller. In other parts of the
list rntos held fairly steady.

EUROPE
Yester- Previous Year
day. day. -go.

flrsftt Britain (par $4.86 a sovereign)
Demand . 3.56% 3.56% 3.72%
Cables . 3.56% 3.67% 3.73%
SO-d bills (buy'«) 3.53% 3.52% 3.67
00-d bills (buy'«) 3.61% 3.61 3.67%

FRANCE (par 1? 3'cents a franc)
Demand. 7-64 7.62% 7.68
Cables . 7.64% 7.63 7.69

DKLOICM (par 19.8 cents a frsne)
Demand . 7.33% 7.37% 8.1«
Cables . 7.34 7.38 8.14

FWJTZERLAND (par 19.S cents a franc)
Demand .16.39 16.38 17.03
Cables .16.41 16.40 17.09

ITALY (par 19.3 cents a lira)
Demand . 4.22 4.26% 5.36%
Cabl-s . 4.22% 4.27 6.36

HOLLAND (par 40.2 cents a florin)
Demand ."O.eo 30.76 84.12%
Cablea .80 «2 30.7S 34.25

GERMANY (par 23.S cents a mark)
Demand. 1.22% 1.23 2.86
Cables . 1.23 1.23% 2.37

AUSTRIA (par 20.3 cents a crown)
Demand .11% .11% -59
Cables .12 .12 .60

NORWAY (par 2C.8 cents a crown)
Demand .12.65 12.80 15.65
Cablea .12.70 12.S» 15.7»

SWEDEN (par 26.8 cents ». crown)
and .20.40 20.42 20.95

Cables .20.45 20.47 21.0»
DENMARK (par 26.8 cents a crown)

tld .16.12 15.12 15.50
Cables .15.17 15.17 15.70

SPAIN (par 10.3 cents a peseta)
Demand .18.80 12.S3 15.29
Cables .18.00 12.00 1200

PORTUGAL (par 108.06 Conta an escudo)
Demand .11.75 11.75 19.76
Cables .18.00' 12.00 18.00

GREECE (par It).3 cents a drachma)
Demand .'. 5.5- t..r.i i^.r.:i
Cablt s . 6.67 6.:>6 18.65

POLAND (par 23.8 cents a mark)
Demand .05% .05%
Cable« .06 .06 -

OZP^'HO-,SLOVAKIA (par 20.3 cents a
crow a)

Demand . 1.25 1.28 2.25
Cables.. 1.26 1.29 2.30

jr-iQ-SIÏAVIA (par 20.3 cents a crown)
Demand .66% .56 1.35
Cabios .67 .66% 1.37

RUMANIA (P*r 19.3 cents a »eu)
Demand . 1.26 1.2S 2.70
Cables . 1-27 1.29 2.76

FINLAND (par 19.3 cents a mark)
Demand. 1.56 1.55 4.50
^ able« . 1-68 157 4.56

FAR KAST
> ¡UNA (Shanghai par unsettled)
Demaad!.68.50 68.60 106.00
Cable» A_69.00 69.00 106.36

CH1NV UOimK Kuna "»t unsettled)ImbimI .&*.*» **.»» **»»

Transactions Yesterday in Listed Stocks
SuHnnas*y of Stock Exchange Dealings(Copyright, 1921, New York Tribune Inc.)

Yesterday.
Railroad stocks . 61,300
Other stocks . 343,600
A» stocks . 404,900

Yesterday.Ü. 8. government bonds. $8.214,000
Railroad bonds. 1,971,000
Other bonds . 3,019,000
All bonds . 13,204,000

STOCK8
Par Year Jannary 1 te date,

before. «go. 1921. 1920. 1919.
30,100 103,300 20,760,100 34,830,300 57,214,800

1C8.100 854.500 81,561,500 101,376,500 123,516,900
138,200 956,800 102,321,600 136,206,800 180,731,700BOVDS January 1 to date.

Day before. Tour nun. 1921. 1920.
$3,107,000 $7,219,0C0 $1,223,335,000 $1,492,173,000
1,309.000 1,988,000 265,666,000 327,192,000
1,473.000 1,802,000 386,712,000 409,303,000
5,889,000 11,009,090 1,875,713,000 2,228,668,000

Record of Stock and Bond Averages
(Copy.-lght, 1921, Now York Tribune Inc.)

Yester¬
day.

20 Railroad storks. 65.15
30 Industrial stoeks. 66.70
50 Stocks . 65.88

STOCKS
Dsy

before.
64.95
68.07
65.42

Year
ago.
62.55
85.17
76.12

BONDS
75.29 70.87
81.75 83.65
73.96 68.90
77.59 75.59

Range Jan. 1 to
date,

Hi<rh. Low.
66.60 57.40.
79.13 68.53
74.12 61.08

76.23
84.53
78.70
78.41

71.01
80.45
70.13
75.25

Range fall
year 1920.

High. Low.
73.80 58.60

110.30 67.67
92.05 64.30

76.97
91.45
74.53
81.71

Hi-rh. Low. Div.Net1921. 1921. i*$. Sales. Onen. High. Low. Close, chge. Bid. Ask.46'4 26% . ' Adams Express .... 200 45 45 45 45 + % 44 4539% 19 . AJax Rubber. 400 23 23>/2 23 23%+ % 23 241% 1 . Alaska Juneau . 200 1% 1% 1% 1%-. % 1% 1%BB% 3B 4 Allied Chemical - 700 37% 37%, 36% 36%+ % 36% 36%391/4 28% 4 Allis-Chalmers . 200 32 32 32 32 + /4 31 3265% 24% 8 Amer Agr Chcm.... 700 34% 34% 34% 34%+ % 34% 34%84 56 8 do pf . 200 60 60 60 60 - 59 6164 47 4 Amer Bank Note... 100* 53% 53'/2 53'/2 53%+ 1% 50% 54S1 25% ~ Amer Beet Sug. 200 31 31 31 31 + % 30 3165% 30% 5 Amcr Bosch Mag- 300 31 31 30% 30%. 1'/a 30% 3232% 23'/a . Amcr Can . 300 26% 27 26% 27 + % 26% 27129% 1-S314 12 Amer Car & F. 7CO 124% 125 124% 124%+ 1% 124% 1258% 4% . Amer *>.S Syr». 300 434 4% 4% 4%-f % 4i/2 4%135 114 8 Amer Express. 100 118% 118% US'/a 118%. 1% 118J/2 12213% 8 . Amer Hide & Lea... 200 11% 11i/4 11% 11!/4. '/4 1114 11%5314 29%. Amer Inter Corp... 900 33 33% 33 33«/2-f- % 33% 3411% 8 1 Amer La France... 200 8% 8% 8% 8%. % 8% 962% 21 . Amer Linseed. 200 25 25 25 25 - 24 2691% 7314. 6 Amer Loco'. 1400 83 83'/2 83 83 + % 82 82%IO714 98/4 7 do pf . 200 IO214 IO214 101% 101"/?. 2% 100 10210 4 . Amer 8afety Razor.. 300 4 4% 4 4%+ % 4 4(414 6'/2 .. Amer Ship & Com 200 7 7 7 7 . % 6% 744% 32% . Amer Smelting . 300 37 37 37 37 - 36% 3783 67 7 do pf . 200 71% 71% 71% 71%. Vz 71 7296 63% 7 Amer Sog . 3700 68% 69% 68'/2 69 + % 68% 69107'4 85/4 7 do pf . 20O 89 89 89 89 + % 89 9088 40% 5 Amcr Sum Tob. 2900 48% 49% 48% 49%+ % 49 49'/2108'/«, 95% 9 Amcr Tel & Tel. 1400 1053B 105% 105'4 105%- 105% 1053/a"12934 111!/2 12 Amcr Tob . 1700 1233/4 124% 12334 124%+ 2 124% 125127% 110 12 do B . 1100 123% 124% 123% 124%+ 2% 124% 12b94 87 6 do pf new. 200 90% 90% 9038 9034+ % 90 9182% 57 7 Amer Woolen. 1600 72% 72% 71>/4 71%+ /2 71% 71%3914 23 . Amer Writ P pf- 100 23% 23% 23% 23%+ % 23 2410 7% . Amer Zinc . 200 8 8 8 8 . 34 8 8/443% 33%. Anaconda .;.. BOO 37% 37% 37% 37%+ % 37% 37%3% 1 . Assets Realization Co 100 1% 1% 1% 1%+ % 1% 1%107% 93 6 Associated Oil. 200 101 101 101 101 + % 98 10286% 76% 6 Atchison, Top ft 8 F 2400 86 86% 86 86 + % 86 86%79% 75% 5 do pf . 200 79 79% 79 79%+ % 79% 79%89% 77 7 Atlantic Coast L_ 200 88 88 88 88 - 08 8976 18 . Atlantic, Gulf ft W t 140O 2134 22% 21% 22 + % 21% 22%23?4 12% 2% Atlantic Pet. 200 13 13 13 13 - 12% 1594% 62% 7 Baldwin Loco Co ... 8900 79 79% 78% 78/2. % 78% 783442% 30% . Bait & Ohio. 2400 39% 39% 39% 39%- 39% 393454 47 4 do pf . 20O 52 52 52 52 - 51% 5262% 39% 5 Beth Steel. 200 4934 4934 4934 49%+ 234 48 5065 41% 5 do Class B. 6900 50% 513-4 50% 50%. % 50% 50%147s 9% . Brooklyn R Tr. 500 12% 12% 12% 12%. % 12% 12%25% 14%. Butterick C». 400 26 26 25% 26%. % 25% 2«64% 53% 6 Calif Pack . 600 5634 57% 5634 57%+ 1% 57% 57%49% 25 . Calif Pet . 2400 36% 36% 36% 36%+ % 36% 3753 41% 2 Calumet ft Arl«. 300 46% 463^ 4634 46%+ 1% 48 49119% 100 10 Canada Pac. 1600 II334 113% 113% 113%- 113% 113%43% 31% . Central Leather _ 600 34% 35 34% 35+1 34% 3596 68%. do pf. 200 68 68 68 68 - 67% 68209 190 8 Cent of New Jersey.. 100 190 190 190 190 .2 190 19532% 23 . Cerro de Pasco. 200 26 26 26 26 . % 26 2786 47% 6 Chandler Motors .... 3400 4934 50% 46% 48 . 134 47% 4865% 46 . Chesapeake & Ohio.. 1400 67% 57% 57% 57%+ % 66 B79% 6% . Chic Gt Western. 400 8 8 8 8 + % 734 7%20% 14 . do pf. 200 17% I734 17% 1734+ % 17% 173431 22 . Chic, Mil ft St Paul. 3700 28 28% 28 28%+ % 28 28%46% 32 . do pf. 2400 43 43% 42% 4234+ % 42% 4371 60% 5 Chic & Northw'n_ 700 67% 67% 67 67 . % 66% 6770% 49 4 Chic Pncum Tool_ 200 49 49 49 49.1 49 5034% 22%. Chic, R I & Pac_ 6200 33 33% 33 33%+ % 33% 33%78 6834 7 do*"7% pf. 200 76 75% 75 75%+ 1% 74% 753467% 56% 6 do 6% pf. 200 64% 64% 64% 64%+ % 64 64%1134 9 . Chile Copper. 200 10% 10% 10% 10%. % 10% 10%'35 19 . Coca Cola . 2600 34% 35 33% 3334. % 34% 34%39% 27%. Colo & Southern_ 500 38 38 33 38 + % 37% 38%63% 49 4 do 1st pf. 100 52 52 52 52.1 51 52
12% 4% . Colum Graphophone. 300 4% <v% 4% 434+ % 4% 43463 52 6 Col Gas & Electric. 1600 55% 56% 55 56 + 1% 55% 65%61 21%. Consol Cigar». 200 3034 3034 30% 30%+ % 29% 30%91% 77% 7 Consolidated Gas ... 16C0 88% 8934 88% 89%+ 1 89 89%21% 14% . Consolidated Textile. 200 15% 1534 15% 15%. % 15% 16
5 %. Continental Candy... 200 % % % %- % %76% 59 4 Corn Products. 2400 68 6C34 68 68%+ 1% 6734 68%44% 25% 2% Cosden ft Co. 3400 28% 29% 28% 28%. % 28% 29

107% 51 4 Crucible Steel . 6900 56 56% 55% 55%. % 55 65%33% 12% 2 Cuba-Amer Sug _ 2400 1634 17% 16% 17 - 163% 17
26 6% . Cuba Cane Sug. 3100 10% II34 10% 10%+ % 10% 11/«67% 19%. do pf . 3600 29 30% 28 2834+ 13/4 28% 29

249 176 10 D, L&W..... 200 195 195 195 195 +5 175 205
434 1 . Denver & R Grpf... 200 1% 1% 1% 1%- 1% 1*421% 10% 1 Dome Mines. 1200 17% 17% 17% 17%+ % 17% 173/25?4 16 . Elk Horn Coal. 200 18% 18% 18% 18%+ 134 17% 19
69% 62 5 Endlcott-Johnson ... 300 81% 61% 61% 61%+ 1% 60% 61«/16% 1134. Erie . 1400 14 14% 13% 14 +1% 1334 14
22?4 16%. do 1st pf. 900 1934 20% 1934 20%+ % 20% 20/15% 11%. do 2d pf. 200 14% 14% 14% 14%+ % 14 15
83% 44% 8 Famous Players .... 2900 47% 4734 46% 46%+ % 4634 47
29% 21% 4 Fed Min ft Smelt pf. 200 22 22 22 22 + % 21% 24
90 75 10 Fisher Body . 100 82 82 82 82+6 74 82
19% 10%. Fisk Rub Tire. 8600 12% 13 10% 11 .2% 12% 13
534 1 . Gaston WillJams ... 200 1% 1% 1% 1%- 1% 1'/78% 40%. Gen Asphalt. 29600 533/4 55% 53% 54%+134 54% 543/117% 80 5 do pf. 200 88 88 88 88+1 88 92

13834 116 8 Gen Elec Co. 5400 118% 120 118% 119%+ I34 119 120
16% 9% 1 Gen Motors . 8600 1034 10% 10% 10%- 10% 10'/82 70% 7 do 7% pf . 300 71 71 70% 70%.- 70 72
44% 26%. Goodrich, B F. 400 32% 32% 32% 32%+ % 32 32?25 17 . Granby Min. 300 17% 17% 16% 16%. 1 16% 20
79% 60 7 Gt Northern pf. 4100 73% 7434 73% 74%+ 1% 74% 74"/32% 25% 4 Gt Nor'n Ore subs... 300 27% 27% 27% 27%- 27% 28
16% 73/4 1 Guantanamo Sug ... 200 9% 9% 9% 9%. % 9 9'/61 49% . Homestake . 200 56 56 56 66 + % 56 67
86 47 . Houston Oil . 2900 57 57% 56% 56%. % 56/2 56»
1634 10% 1 Hupp Motors. 200 11% 11% 11 11 .. % 11% 11'/95 85% 7 Illinois Cen . 1400 95% 95% 95% 95%+ % 95 96
7% 2 . Indiahoma . 900 2% 2% 2% 2%+ % 2% Z\
37% 29%. Inspiration Copper... 200 33/8 33% 33% 33%- 33 33»,.
5% 3% . Int-Cons Corp . 200 4 4 4 4 + % 3% 4

100% 7034 5 Int Harvester ....'... 1600 72% 73% 72% 73 + 1% 72% 72=
63% 42 6 Int Mer Mar pf. 100 44% 44% 44% 44%+ % 44 44"
42 28 . Int Motor Truck. 100 31 31 31 31 - 31 32
7334 43%. Int'l Paper . 1400 53 53% 53 63 + % 52% 63
17 13 . Int'l Nickel . 1600 14% 14% 14 14 . % 1334 14
26 9% . Invincible Oil. 600 10% 10% 10% 10%+ % 10% 11
40 24 . Iron Product« . 200 25 25 25 25 .3% 22 25
4% 2% . Island Oil . 1600 2% 3 2% 2%+ % 2% 3
1134 4 . Jewel Tea . 1600 9% 10% 9% 10%+ 13.4 10 10
Z2Vz 8% . do pf. 1200 30 32% 30 3234+6% 32 33
25% 14%. Joncs Tea . 100 18 18 18 18 - 18 20
28% 18%. Kansas City South... 2100 26 2634 26 26%+ % 26 26'I 52 45/2 4 do pf. 200 50 60% 49% 49%+ % 49% 49:
54% 34 4 Kelly Springfield. 1010Q/- 44 44% 42% 42*4. 1 42% 43
94 70% 3 do 8% pf. 100 *81 81 81 81 -¦ 80% 82
22% 16 . Kennecott Copper.... 500 19% 19/2 19% 19%+ % 19% 19'
17% 8% . Keystone Tire . 2400 13 13% 12% 13%+ % 12% 13'
58% 32 . Lackawanna Steel... 400 39% 40 39% 40 + % 39 40
57% 40 . Laciede Gas. 200 52 53% 52 53%+ 1 53 53'
28 19 . Lake Erie & W pf... 1U> 23 23 23 23 - 23 2329% 17% 2 Lee Rubber & Tire... 100 28% 28% 28% 28%+ % 28 28

High. Low. Dir.
. _ I?*t .,, ..fc1921 1921 in$ Sales. Open. nigh. Low. Close, chge. Bid. Art.

56</2 47% 3% Lchlgh Valley. 1200 53% 54 53% 53%4- % 63'/, 54
105% 97% 7 Lig & Myers Tob pf. 200 101 101 101 101 - 1 98 101
211/, 10 . Loew's. Inc . 200 12 12 11% 11%+ % 1'% 12
12% 8% Í Loft Candy . 200 9% 9'/4 9'/, 9%- 9 9%
164% 136 12 Lorillard, P. 200 148 148 148 148.-148 151
107 100 7 do pf . 100 101 101 101 101 . 1% 100 105'/2
891/2 37 10 Manatí Sugar . 200 38 38'/, 38 3854+ 14 37 39
68'/a 36% 7 Manhat Elevated. 200*49 49% 49 49?*. % 46% 49%
451/a 30"/2 . Mar St Rway pf.... 200 33% 33% 33% 33?4+ (/2 3Z% 34
21% 12% . Marlin Oil . 200 1454 14"/4 14'/4 1414. % 1414 14%
5 2 Max Mot 2d pf ctfs. 200 2 2 2 2 . 1'/2 1'/z 2%931/4 65'/2 8 May Dep't Stores.... 200 79 79 79 79+1 77 79(416714 87% 12 Mexican Petroleum.. 29600 105 107% 104% 107%+ 2% 107% 107%15% 10 1.60 Middle States Oil.... 2700 11'/s 11% 10% 1114+ 14 1114 H3/a331/ 22 . Midv-île Steel.;. 1400 233/4 25% 2334 24%+ 1¡4 243/4 25
14% g _ Minn & St L new... 200 12 12 12 12 - 11% 12147314 65 7 M, St P & S Ste M. 500 68¡/2 69 68% 69 + % 69 70
231/4 16 . Missouri Pacific . 200 21 21 20% 201/2. % 20% 21
43% 33!/2 . do pf. 600 41 41i/2 41 41%+ % 403/4 41
56% 44 3 Montana Power .... 400 463/4 4634 45% 45%+ »/. 45% 46?430 13%. National Acme . 200 14'/2 14'/2 14/2 14%. 14 14% 15

T2Q3/4 102 7 Nat Biscuit . 100 115% 115/2 116/2 11514. 1% 115% 117
5% 1 _ Nat Con & Cable... 200 1 1 1 1 . % 1 1%81 67% 6 Nat Lead . 200 74% 74% 74% 74%+ % 74'/2 75

108 100 7 do pf . 200 103 103 103 103 . '/4 101 107
13% 9 . Nevada Con Cop.... 2200 10% 10% 9% 10 . % 10% 10%74/2 6454 5 NY Central. 1400 72% 72?4 72 72%+ % 72 72?i54% 39 5 N Y, Chic & St L. 200 53 53 53 53.1 53 54
39 20% 2% N Y Dock. 300 32% 32% 32 3254+ % 32% 33
57% 44 5 do pf . 100 52 52 62 62+6 5154 53
23% 1354 . N Y, N H & Hart.. 2600 17 17 1654 17 - 17 17/Í104% 88% 7 Norfolk & Western.. 100 9654 9654 9654 9654+ % 9fl 97
62 5454 5 North Amer . 200 60 60% 60 60%+ 54 59% 61'/8834 6154 7 Northern Pac. 14100 78% 79% 78 79%+ 154 7954 .V4 1% . Okla Prod & Reí_ 200 1% 2 1% 2 + 54 1% 2
6 3% . Ontario Silver . 200 3% 3% 334 3%. 54 3% *V30% 19% 2 Orpheum Circuit ... 600 20 20 19% 19%. 14 1*% 20

148 90 8 Otis Elevator . 200 90 90 90 90.2 87 94
5454 27% 2 Owens Bot Mach_ 400 29 29 29 29+1 29 SO
19% 8% . Pac Develop. 200 9J4 9% 9% 9%+ % 8% 9
56 46(4 5 Pac Gas & Elec.... 200 5434 54% 64% 64%. (4 54'/2 65
4154 27% 1% Pac Oil . 460O 36?4 3754 36% 37 + 54 36% 375/79% 3954 6 Pan-Amer Pet. 3700 4954 50% 49 50 + 134 49% 60
7134 3534 8 do B . 1400 43% 43% 43% 43%+ % 43 44
94 8534 7 Penny, J C pf. 200 92 94 92 94 + 3% 88 98
4134 3154 2 Penn R R. 4100*37% 38«/s 37% 38%+ % 38 38»/17 6% . Penn Seab Steel.... 700 8% 8% 8% 8%. 54 854 9
5734 33%. Peo Gas & Coke. 1600 64 56 54 55%+ 1% 5534 55723% 1534. Perc Marquette ..... 200 21 21 20% 2054. % 203/8 20545 34 . do pf. 100 39 39 39 39- 39 40
35% 28% 3 Philadelphia Co. 300 30 30% 30 30%+ % 30% 31
76 37% . Phillips Jones. 400 70 75 70 75 +10 73 758454 67 7 do pf. 200 84% 84% 84% 84%+ 6% 80 85331% 16 . Phillips Petroleum... 400 17% 17% 17% 17%+ % 17 17«4254 13%. Pierce Arrow. 8100 14% 15% 14 14%+ % 14% 143
88 28 . do pf. 600 29 30% 29 30%+ 2 30 31511% 6% . Pierce Oil . 2400 7% 7% 7 7%- 7 7578 49% 8 do pf. 200 51% 51% 61 61 - 60 5464% 52% 5 Pittsburgh Coal . 200 54% 54% 64% 5454- 54% 658854 82% 6 do pf. 100 87 87 87 87+1% 87 8832 24%. Pitts & West Vs.... 500 2854 28% 28% 28%+ 1 28% 28596 56 . Pressed Steel Car... 600 58% 58% 58 58 + % 57¡/2 68¡111% 89% 8 Pullman Co. 1400 93 93 9234 93 - 93 93|51% 25 . Punta Alegre Sugar. 2800 30% 32 3034 31 + 1 3034 3136% 24% 4 Pure Oil . 900 25% 26% 25% 26%+ 1 26 26|90% 67 8 Rway Steel Spring... 300 7654 76% 76 76+2 75 7615 11 . Ray Consol Copper... 200 12% 12% 12% 1254. % 12% 12!89% 6034 4 Reading . 4600 69% 70% 69% 70 + % 69% 7073% 41%. Rep Iron & Steel_ 2700 47% 4734 47% 47%+ % 47% 4823% 11%. Rep Motor Truck_ 200 11% 11% 11% 11%. % 11 1269% 4654 5.20 Royal Dutch. 7100 52 52% 50% 51 .1 50% 5113 10% . St Joseph Lead. 62 11 11 11 11 - 11 1125% 19%. St Louis & San Fr.. 2700 24% 25% 24% 24%- 2434 2538% T7% . do pf. 100 3734 3734 3734 37%. % 36% 3830% 1°54 . St Louis Soulhty'n.. 600 27 2754 27 27 . % 27 2741 SA . do pf.:.. 400 37 37% 37 37%+ % 36/2 37754 f>% . Seaboard Air Line... 200 6 6% 6 6%+ % 6 69834 »..% . Sears Roebuck. 2400 65 65% 65 65%+ % 65 6520% 1i'% . Seneca Copper. 2600 17 17% 17 175/4.__ 17% 1728% 1?% . Sinclair Oil. 2900 20% 20% 20% 20%+ 54 20% 2056 3r 3 . Sloss-Shef Stl A Iron. 200 35 35 35 35 - 341/4 35101. 6754 6 Southern Pacific _ 7600 79 79% 78% 78%. % 78% 7999 35 . So Porto Rico Sugar. 200 385'2 38% 38% 383-4. I5/4 38 4524% 17%. Southern Railroad... 1600 20% 21 20% 20i/2. % 20% 2C60 4H 6 d pf. 400 46 46% 46 465'a. % 46% 4775 6734 4 Sta».. Oil of Cal- 500 75 755/2 74% 74%. % 741/. 7E167% 124% 5 Stand Oil of N J- 300 135 136/2 135 13o%+ 1% 136 137110 105% 7 do pf. 200 107 107 106% 107 - 106% 10Î46 2634. Strc- rg Carb. 200 32 32 32 U +1% 32 3-93% 43% 7 Sr^di^lrer .16700 78 78% 77 77%. % 77¡/8 7;10% 4% 1 Submarine Boai - 900 4% 4% 4% 434. ¡/3 4% (13% 454. Superior OH. 300 4% 4% 4% 4%- 454 t1034 7 . Tenu Cop & Chem.. 200 7% 7% 7% 7%+ 54 7s2 j45 29 3 Texa/i Co . 16400 35% 3634 35% 36%+ V/a 36?/= 3(29 16%. Texas & Pac. 4900 253/4 26% 2534 2534. :/. 253¿ 0(36% 163/4 1 Tex & Pac Coal & O 2400 20 20/4 19% 1934_ 19£ -,<60% 45 6 Tob Prod . 900*59 59 58% 58%-i- 1% 58% 6197 76% 7 do pi . 100 86 86 86 83 + 1 85 8!13 6% . Transcoft Oil. 1100 7% 7% 7% 7%+ Yo. 754 '25% 17%. Union ííil. 200 I954 19% 19% 19%- I954 f122% 111 10 Unlor. Pao. 1200 121% 121% 121% 121%+ 1% 12034 1267?4 62% 4 do pf . 300 65% 65% 65% 65%+ % 65% 610« 54 8 United Drug. 700 60% 6054 59% 69%- 69¡A 647 36% 3% do 1st pf. 200 39 39% 39 39%+ V/a 3834 4107 95% 8 United Fruit. 5600 102 103% 102 102%+ % 10214 1027% 16 . U S Food Prod. 200 17% 17% 17 17 . % 16% 174% 48 8 U S Ind Ale. 1400 51% 5254 51% 51%+ 2% 61 66254 48 6 Un Retail Stores- 700 55 55% 55 55 _ 65 57934 4754 8 U .8 Rub . 2600 53% 54 5354 6334+ % 63% 5103% 91% 8 do 1st pf. 200 9534 9534 95% 9534. % 95 986% 70% 5 U S Steel.26900 74% 75% 74% 75%+ % 76% 7112 105 7 do pf . 400*107% 109 10734 109 + 1% 108 1159% 4534 2 Utah Cop . 1600 48% 4854 47% 47%+ % 47% 412% 8/4. Utah Sec Corp. 200 10 10J4 10 10%+ /4 10J4 141 25%. Vanadium Corp - 500 29% 29?/8 29% 29%+ 1% 29 £42% 20%. Va-Car Chem. 1G0O 21% 22 21% 22 _- 22 Í102% 6734 8 do pf . 1400 62 64 62 64 +1% 63% f9 7 . Wabash . 200 8 8 8 8 + % 7%2454 18 . do pf A . 1200 22 22% 22 22%+ % 22J/a J13 8% 2 Weber & Hellbroner. 200 11 11 11 11 . .14 ft72 49% 2% Wells Fargo Exp- 300 59¡/2 59% 59% 695-2+ Vz 58 i11% 9 . Western Maryland... 200 10/8 10J/8 10% 10%+ >/a 1030% 22% . Western Pac ....... 300 25% 257/8 25% 25%+ % 25 Î94 81 7 W U Tel . 200 84% 84% 84% 8454+ 254 83% Í96% 86 7 Westinghouse Air B. 100 88% 88/a 88% 8854+ 1% 88 149% 41% 4 Westinghouse Mfg .. 900 43 43% 43 43/8+ 1% 43% '89% 79% 7 Wilson Co pf. 100 79/2 79% 79% 79%+ 1% 79 I11% 7% . Wheeling & L E- 200 9 954 9 9 - 8%17% 7 . White Oil. 1600 8% 9 8% 8%- 834IO54 5% . Willys Overland - 600 6% 6% 6% 6%- 6%42 26% . do pf . 400 29 29 29 29- 28%555/4 38% 6 Worthington P & M. 200 40 40% 40 40%-._ 40%81 70% 7 do pf A . 200 70% 70% 70% 70%. 3 7091/4 6% . Wright Aero. 200 9 95/4 9

'

95/4- 9

Cables .60.50 60.12% 76.10 .

JAPAN (par 49.» cents a yen)
Demand .48.50 48.37 Va 6150
Cables .48.75 47.62Va 61.70

INDIA (par 48.66 cents, a. rupee)
Demand .23.37% 23.00 37.25
Cables .23.60 23.12% 37.50

STRAITS SETTLEMENTS (par 66.8 cent.
a dollar)

Demand .42.60 42.60 45.00
Cables .42.75 42.75 4G.76

THE AMERICAS
ARGENTINA (par 42.44 cents a paper

peso)
Demand .29.00 29.12% 39.60
Cables .29.12 «4 29.25 39.¿0

BRAZIL (i»ar «2.45 cents a paper muréis)
Demand .12.00 11.75 21.40
Cable» .12.12% 11.87% 21.50

PERU (par »4.86 a pound)
Cheeks.'. 8.16 3.16 4.74

ECUADOR (par 48.60 cents a sucre)
Checks.27.S6 27.86

CHILE (par 36.5 cents a ¡tso)
Checks .10.12% 10.00 13.37%'URUGUAY (par 3 03.42 cents a peso)Checks .6a.50 69.50 -

VENEZUELA (par 19.3 cents a bolivar)Checks.16.45 10.45-
Canadian Exchange.New York funds InMontreal, 12'« percent premium; Montrealfunds in New York. 10% per cent dis-I

count.

New York Metal Market
The New York Metal market was un-

changed except antimony, which showed
a 'slight decline. Copper was steadyat l2@12}4c for electrolytic in the
street for August and September ship¬
ment, while late delivery was quotedat 12U(á:l¿^c. Lead was held at
4.40c; spelter, 4.20@4.25c; tin, 26%(327c for spot and futures, and antimony
was quoted at 4.50c.

it

Paris Market Dull
PARIS, Aug 1..Trading was dull'on

the Bourse to-day. Three per cent
rentes 56 francs 35 centimes. Exchange
on London 46 francs 56 centimes. Five
per cent loan 81 francs 45 centimes.
The dollar was quoted at 13 francs 4
centimes.
. * "

British Markets Closed
LONDON, Aug. 1..The Stock Ex¬

change here and the Cotton and Prod¬
uce Exchanges in Liverpool wereclosed to-day, a bank holiday.

Bid and Asked
Following are the closing bid and

n: ked quotations of stocks listed on the
.itock Exchange in which there were
no transactions yesterday:

BI.l. Asked.
Adv Ruttiely... 13 15
do of. 39 50

At- Redue_ .'0 30%
Am Cable 104 lOUVa

Aul Heal. 70
-Mils I'll pf.. 72% 78
Am H N pf.. 4 40
Ara Beet S pf 62 70
Am B S A F 41 46

d-> pf. 91 92%
Am Car F pf..l09 110
Am Ohtclfl_ 10% 15
A:n Coal. 56
Am Cot Oil.. IS 19
do pf.39 40

Am H & L pf 53% 54
Ata Ira. 55 58
do pf. 01% 82
Am Un O pf !! .*
ABJ Malt & 0 11% 13
Am Radiator.. 67% TO
Am S pf A.. 78
Am Snuff_ 08 It"
do pf. 72 82

i pf T ¦. SI
Am Bum pf. 75% 79%
Am Whole of. 62 :¦'>
Am Wool pf... 97 98%
a Z x i, pf 26 2:
Ann Aibor... 6 15

Bid. Asked.
Burns Bros.. SS DO
do Pf.100 11}

Rush Ter. 100
Calif Pet pf.. 71% 75
Can South... 40 45%Cert Corp.... 22 30
do 1st pf... (;7"4do 2d pf... 70

Ch'c & Alton.. 6% 7%
do pf. 9 12

chic & e m.. 1 1%
do pd. 6 7
do pf. 1 i%¡Chic N W pf.100% 101

C St P M& O jOVÍ. 55'
do pf. 72 SO

Chino Cop ... .»¦ .!. 23%
C C C & St Ii 37% 40
do.pf. 60 64

de-re & Pitts 53% ti'%
Quoit Peab.. 39% 40%
do pf. 79

Col & 8 -d pf 4fi
Col (Jra jif ia%

Clirar pf 66
Cat p;.

do
Art MeUte... 11 1«
Ai.o Dr G. MO 31
do Ut pf. 62% <..'>-
do 2d Pf. 54 £0

Atl Blrm & A 3% 'V
All G & W I
do 1st pf... 1S% 19

AU .Refill_900 1000
do pf.106 1»S

AU Tack. 1S% 17
AUS'. Nk-llolS. 8% »14
do pf. 50% ST

Auto Sales Cp i \%
do pi. 11% 13

Bald Loco pf 90 97
Barnctt Lealu 40 f.5

.-!>¦ pf. 76 96
BaraadalV ... 15 25
do B. 15% 1TV

Beth Steel p* »1%
do 8% Pf.. 98% 98\

B R T eta... 7% 8
Brown Sh.... 2»** 41
do pf. 71% 83

Brunswick ... 3 3fc
BuS R * Pitt 55 ?0
do pf. 80 SO

Buff A Sujo.. . T«
do pf. . 4i

Butt« C í Z 4% 4%

.100

Cn Pr Rf pMo»
Creí Carpet.. 25
('rue Steel Pf SO
¡Cu Am S pf.. 72
Dari« Chi in. 34
11<- Beers.
Deere C pf ««
Del & Hud
II'»et Edison...
Del & Mae... 45j. do pi.50
net U B H...
DU Mat,-h...10O
usa & At.. 3%
do pf. J

[Dul St S,:*}....
Durham Hj.. 20
do pf. lit

East Kodak-
do r.f.

Elk Horn pf
;!tai Briut.... 7

do pf. .

En-John pf.. 93
frJ'am PI pf... 75
[Klsbor Bv pf 97
¡Freeport Tel.. 12%
¡Gen CUar of. 88

do Igt of... 85
(Gen Motor pf 65

do 6% deb.. 63
GlUlland O pf 20
Qoodrlch pf.., 71
Cray Da-rii.,. 11
Gu f M AN.. 7
do pf. 30

48

7S%
91

102
50

10-.
37Í4 40

66
65
50
73
lî%j
13

Bid
Guan Sugar.. 9
Gulf St Steel.. 30%Hart Corp.69
Haskell B_54
Hendoe Mfg.. 14
Ilyd Steel.... 7%111 Central 1 1 59

I1V4.
90% 101
68

.. 59

Indian
Intb O C pf
lut Ag pf..
Jnt Ha C pf
1 M T 1st pf
do 2d pf.

Itit Nickel of
lnt Pap pf... 9t> 103
do pf tip.. 69 rOlnt Salt. 41%Iowa Central.. 4 Ï»Island ÜÜ_ 2% SKn C F S Pf 60%Kavaer J. 75 85do 1st pf... 95% 115Kelly típrs pf. 72 77

Keisey Wheel. 57 63
do pf. 80 90Keok ADM. 4 ,10do i

Asked.
9% (Ohio Body3 Ohio Kuol ...2% Otis Kiev pf.. 757 [(iría Steel pf..

Owens Hot pf. 90
clíle CoasL. 14
lo 1st pf... 50
lo 2d pf.

Bid. Asked.
1% 8

10H
IJ* Pacific Mall.

l'anh P
Pf. .

Teoría & East H
1' Mar prior pf 5L

Ft \V & 0.119
P & W Va pf. 71
Pr Stl Cur pf. 84
Kys Seour _.. 55%By SU Spg pf.100
Kami Mines .. 19
Beading lut pf 39
do 2d p.t_ 39

Beia & d>_
do 1st ft... 4,i

Bern Typiwrit. 19%do 1st yt... 38
do 2d pi.

10%
12
72.
12
54

,.
"" 1.,*? L~ do 2d pf.... .Krwse.130 ftlO nenss & Sara.101'l0 P- . ss 1" Savais Arms.. 10'/Kress A Co.
do pf. 84

Ij K & West. 10
Ulis & Mj ».HO
]..¦,.n Loa pf. 87
Xx W Biscuit.., ;.2

1st pf.
do 2.1 Of....

Macks» Cos...
do pf.

Mallinson
do pf _.

Maiihat Shirt.
Marina St Ry
do pf.
do 2d pf.Marlin Itockw.

Martin Parry«.
.Math AL; W.
Mux Mob»
do 1st pi
do 2d pf....M eh Cant

Ma VS8M pf

95

14
HO
23% I

%Stall A L pf. 0%Besen Boeb of 96
Sloes-Shtt pf. 65%s P R Sug pf. .
Standard Mili. 80

lo pf .08%SteWt Warner. 25
Studooaker pi. 92%

¦!. Steel 28
Pf. .

Teuitor A_.
do !¦

39%
«2%
55%

99%

M * r.
pf

r & V L.1 Tr.230.?»(Tidewater Oii-.iao¦3% do 23% pd.ï35 240
'-¦i: '.'il..' U i;.... 10 12IJ,, do pf ctri.. 18 18l«% Trausue W 31% 3419 'IV City B T. 3S 43
1% do J.f - . 95

.,, Und typewrit. 121% 210'-'- do pt .101 115¦''- ¡m Tans ..90 95"^ do pf. 90 95M Cn Cigar St.. 1332%1 do pf'. '.'0
8% * ¡L'n Ry luv... !>%

. do i'f. 191S%|U SCIP4P 14?»66 di> pf .42
19%ÍL" 8 1 Ale pf. .

U S S ft Kef 30
do pf. .

V Kaalte 1 pf 75
Va I C & C. 67
Tlrsodott - 6%Wabash pf B. li
West Pac pf.
Westiiigh pf .

W & I. E pf.
White Olí
Wis Cent

300
150

Mi. .t l"ow pf. 92-J4
M int Ward 17%
Miwrla de K-a. ti4
Mu .in* B>ly. is
do pf. 88

N Biscuit pf. his
N Oik Si S pf 5»
N H M 1st pf 4
N O T & il. 58%
N r Air like. 54
crrcésti. i pi so

.,. Jd pf.... «0
N Y L ft W.. 80
N Ï Ship. 20
Norfolk South. 8%
Norf ft W pf. «4% 67%|Woolw»rthScotia Stiwl 21% 23 H do pf

200
104
8%

21

85
31%US

83
58

,112
1«

U«
Kuuusily . «% 19 W PutuP ?f B 54 8»

Panhandle Refining Report
Panhandle Producing and RefiningCompany, for the t*nree months ended

June 80, reports deficit, after taxes,
sinking fund, depletion, depreciation
and loss on inventories, of $95,99? and

j deficit for six months of $344,871. i'rofitand loss surplus on June 30 amounted
to $3,677,723. Net operating reven..e forthe quarter amounted to $444,974, andfor the half year, $918,405.

.. ¦

Equipment Bonds
(Quoted on income percentage basis)
Name. Rate. Maturity. Hid. Asie.Atl Coast Line 6% 1922-'27 6.75 6.35Bait & Ohio.. 4% 1922-'27 7.50 6.75Bouton & A... 4% 192i-'30 7.00 6.50¡Buffalo R & P t%-5 I921-'38 7 25 6.50
do . 6 !!>21-'33 7.25 6.50Canadian Nat. 7 1S35 7.10 6.90¡Canadian Nor. 4%-5-S 1931-'29 Í.00 7.00¡Canadian I-ao. 6 192l-'32 7 00 6.45do . 4% 1922-'23 7.15 6.50C C C & rit !.. 5 1922-'29 7.25 6.50do . 6 1922-'27 7.25 6.50Chfs St Ohio.. 6% 1924-'36 6.90 6.36¡C K I & i'_ 4%-5 1921-'27 7.75 6.75C: o & S W.. 4% 1921-'33 7.25 6.50lo . 6% 1925-'36 7.00 6.3»C St L & N O. 5 1921-'34 7.25 6.50»ol & Hudson 4% 1923 7.25 7.00Erie . 4%-5 1921-'27 8.25 7.25do . « 1922-'28 8.00 7.26111 Contra!_ 4% 198l-'27 7.26 6.50
do . 8% tfl23-'38 7.00 6.40
do . 7 1925--35 7.00 6.40

Kan City So., á 1921-'24 7.60 6.50
Louis & Naah 5 1321.'23 7.25 6.5C
do . 6% 1922---ÍB 7.00 6.33M S P & SS M 4%-ï i: 21-'26 7.25 6.5C
do ... 6% 1928-'S5 7.10 6.4(
do . 7 1S23--80 7.25 6.5(Mich Cintrai. 6 1922-'30 7.25 6.4C

N Y" C Lines.. 4% 1922-'28 7.25 6.5(
do R R. 7 l'j22-'35 7.25 6 2!N Y Cent R R. 4% 1j22-'32 7.15 6.4!

N Y C i St L 4% 1921-'2S 7.30 6.5(
do . 5 1S31 7.10 6.5<

N' y N H A II 4%-5-6 1921-'23 8.50 7.51
ht Ä W. 4% 1921-'24 7.00 6.2i
Pacific. 7 192S-*: 9 7.10 6.41
lylvanl*.. 4-4% 1922-'2J 7.1S S.Si

Pais & L Brie 6 % l»21-'3< 7.10 1.31
Reading Co... 4% 1922-'27 7.00 6.4i
Seaboard _ 4%-5-6 1921-'27 8.60 7.2
Southern Pac. 4% 1932-'2« 7.00 6.4
do .7 l&22-"3» 7.00 6.3

Southern Ry.. 4%.5 1921-'3« 7.25 0.6
Lalo« CM.... 1 1924-'3* -i.70 «.»

In Wall Street
Railroad Labor Board's Decision

Railroad executives believe that the
Pennsylvania will disregard the Laboip
Board's decision declaring recent elec-
tions to work out new working agree-
ments illegal and ordering new elec¬
tions. They differ, however, as to tho
wisdom pursued by the Pennsylvania
in carrying out the provisions of the
transportation act. They are prob-
ably unanimous in thinking that the
company's course has brought before
the board and will in all probability
bring before the United States Su-
premo Court tho question of whether
or not American railroad labor is to
have the backing of the government in
unionizing itself along tho lines of
such closed shop uniono as the prin¬
ters' union of New York City. If
the Pennsylvania carries the case to
the United States Supreme Court on
tho question of whether the Labor
Board exceeded its authority in refus¬
ing to accept the vote of the Penn¬
sylvania's employees because the vote
was taken under the auspices of the
management and not through the regu¬
lar union channels, it will bring be¬
fore the court the question on which
the first presidents' conference com¬
mittee split when Samuel Gompers
refused to join in the discussion fur¬
ther until this point was settled and
on which the second presidents' con¬
ference failed to reach an agreement.

Sharp Rally :n Cotton
The government's monthly report on

the condition of the cotton crop, show¬
ing serious damage from moisture and
insects during July, served to pro¬
mote one of the sharpest price ad¬
vances the market has seen in months.
The condition of the crop was placed
ar. 64.7 per cent of norma!, the lowest
figure for this time of the year on
record and considerably below the
average of private estimates. Hurried
covering by shorts and active trade
buying, especially by Liverpool inter¬
ests, caused an upturn of about one
cent a pound. Heavy selling in antic¬
ipation of a report of from 67 to 68
per cent and an Indicated crop of about
8,800,000 bales left the market in a
strong technical position.

August Developments Awaited
August is the critical month for cot¬

ton. Favorable conditions in this
period will do much to correct damage
already done, but should the boll
weevil menace increase, it would not
be surprising to many in the trade to
see a Buostantial price rise. In fact,
some brokers are advising customers
to buy on all reactions. Any addi¬
tional damage reports during the
month would most likely serve to
cause advances. Tho estimated sûr-
plus of American cotton being carried
over into the new cotton statistical
year, which began yesterday, is about
8,871,000 bales, and 2,000,000 of this is
believed to be low grade. World's
consumption of United States cotton
was placed at 10,500,000 bales. This
year's crop will be made or spoiled byweather conditions this month.

Foreign Loan Rumors
Rumblings of new foreign govern¬

ment loan flotations are heard around
the financial district again. The
names of Argentina, Brazil, Uruguay,and Switzerland are mentioned in this
connection. Bankers who ought to be
in a position to know said yesterdaythere had been no change in the status
of the Argentine loan situation of late.
Negotiations were carried on some
time ago, but failed to materialize.
The reports of a Brazilian loan put a
figure of $50,000,000 on the operation.
Uruguay has been seeking $10,000,000
in this maret for several months. The
Swiss loan rumors are not credited in
view of the fact that Switzerland re¬
cently floated a loan at home with
great success, the offering resulting
in a large oversubscription.

American Light and Traction
Due largely to heavy operating costs

resulting from high priced inventories
bought in the fall of 1920, the Ameri¬
can Light and Traction Company prob¬ably experienced the most difficult
quarter in its history in the three
months ended March 31. Since that
time, however, tho situation generallybegan showing marked improvement.
Net earnings for the June quarter
were $966,617, against $259,884 for the
March quarter. The earnings for the
second quarter were on the basis of
nearly $4,000,000 annually, and the
company has not as yet obtained the
full benefit of declining costs.

Tobacco Products
Reviewing results for the first half

of 1921, James M. Dixon, president of
the Tobacco Products Corporation, in
a letter to holders of the preferredstock states that the company's turn-
over in volume and value of sales both
showed substantial increases over the
preceding six months. "Our net
profits have increased over 30 percent," said Mr. Dixon, "and the com¬
pany has earned double the amount
necessary to pay the dividend on its
preferred stock for the entire year in
the first six months. We look to the
closing half of the current year to
show even more satisfactory results.
With a continuation of the downward
tendency of prices of materials enter-
ing into our products, lower money
rates, and an increasing demand for
the products of your company, we feel
there is no reason to alter our estab-
lished policy of distributing to share-
holders profits bo justified by earn-1
ings."

Doubt German Sugar Inquiry
Bankers conversant with conditions

in Germany placed little credence in
reports current in tho market yester--
day that inquiry had been made in
Cuba in behalf of German buyers for jabout 1,000,000 ton3 of raw sugar. It
was not clear in the first place how
Germany could pay for such an
amount, although it is probable that
credit would bo extended on long
terms if such a deal were arranged.
In the second place, however, it was
pointed out that recent reports from
Germany indicated that the beet crop
in central Europe would be better
than last year despite unfavorable
weather conditions in some sections.
Crops in Holland and in Germany
were said to bo in excellent shape,
For these reasons the Havana cable
reports were discredited. Demand for
both refined and raw sugar continued jstrong yesterday, the price of the
latter advancing slightly.

United Fruit Recovers
Shorts in United Fruit covered their

commitments yesterday, and the latest jattack on this stock has ended in much
the same way as those which precededit. The bears, apparently tacking suf- jficient material, failed to push their'
drive after the rebound started. The
raid carried the stock below 100, but
inside support caused a steady reeov-<
my and at the final sale yesterdaythe stock showed a net advance of
about 4 points from last week's low.
Preliminary estimates that the com-'
pany's earnings for six months would
be about $11.000,000, or about $11 a
share on the stock, probably helped
to increase short covering.
Laekawanna Settles "With Government

It was reported yesterday that the
Delaware, Laekawanna & Western had
settled all its claims with the govern¬ment arising out of Federal operationand control. The various items in¬
cluded under-maintenanee, unpaid com- ;penaation, depreciation and balances
due on puichases of materials and
supplies. The amount of the settle-
ment, it waa said, will be announced jin the near future by the Inténtate jCommerce Commission.

We have orden in

American Tobacco Scrip
American Mach. & Fdy.
Babcock & Wiicox Co.

Geo. W. Helme Co.
MacAndrews & Forbes Co.

American Cigar
Porto Rican-Amer. Tob. Co.
R. J. Reynolds Tobacco Co.

Weyman Brotan Co.
Tobacco Products Scrip

Mengel Co.
BOUGHT.SOLD.QUOTED
Specialists in all Tobacco Stock*

BRISTOLS BAUER
YiO BROADWAY NEWYORJt
Phone Ejector 4534

Our Weekly
Suggestions

Approx.
Prie« YUÎê

BklynEd.
Gen. V*
1940 . .. .99J4 7.0S%
Ohio Pwr
Ref. 7's
1951_92 7.70%
Det.Ed.
Conv. 8's
1931 ...1011,4 7.75%
Mil. Elec.
7y2B
1941 ..0*95 8%
On request we shall he
glad to mall, regularly,
our Investment pamphlet
."Weekly Suggestions."

Hitt, Farwell& Park
160 Broadway
Toi, Cortland 8950

CONSERVATIVE INVESTMENTS
Securities purchased outright; on
Partial Payment; or on margin.Correspondence invited

Johti Muir &Ofc
Mm»**M» YmèÉM Jhmmjgi61 Broadway New York

Day's New Issues
A syndicate consisting of Harris.

Forbes & Co., the National City Com¬
pany, E. H. Rollins & Son and Coffin,
Burr, Inc., is offering an issue of $6,000,-
000.Southern California Edison Com¬
pany general and refunding mortgage6 per cent bonds at 88 and interest, to
yield approximately 7.07 per cent. Tbe
bonds are dated July 1, 1917, and ma¬
ture February 1, 1944. They are de-
deemable at 105 and interest on any in¬
terest payment date up to and includ¬
ing February 1, 1942, and at 102 and
interest thereafter. A statement of the
company as of June 30 last shows gross
earnings for the year of $16,209,080
and net earnings of $9,364,077.

Halsey, Stuart & Co. are offering to¬
morrow at 99^, to yield 8.10 per cent,
an issue of $2,500,000 of ten-year 8 per
cent Empire Tank Line Company equip¬
ment trust certificates, dated June 1,
1921, and maturing June 1, 1931. The
certificates are secured by 2,037 tank
cars valued at $4,443,820.
A new issue of bonds of the City of

Vienna, Austria, is being offered by
Morton, Lachenbruch & Co. It is a 60-
year 5 per cent issue, the bonds of
which are printed in English, Trench
and German. The bankers are offering
these bonds for immediate delivery.
The Chicago banking syndicate,headed by the Illinois Trust and Savings

Bank and the First Trust and Savings
Bank, announced yesterday that tho is¬
sue of $25.000,000 of Swift & Co. 7 per
cent ten-vear notes offered for public
subscription had been sold and the
books closed The notes are redeem¬
able in whole or part on any 'ntereBt
payment date at 2Ya per cent premium
in 1922 and Y*. per cent less for each
succeeding year. While any notes are
outstanding the company will at all
times maintain its current assets equal
to the aggregate amount of at least 150
per cent of all current liabilities plus
outstanding 7 per cent notes due in
1925 and this issue.

The $1,400,000,000 First Consolidated
Mortgage Bonds of Detroit & Flint
R-ailway which mature August 1, 1921,
will be taken up from the present hold
ers upon presentation to the Central
Union Trust Company of New York.
Coupons will be paid as heretofore by
The Equitable Trust Company of New
York, New York. They shou.d be de¬
tached and deposited in regular man¬
ner.

Treasury Bonds Sold
Subscriptions to New Issues

Far Exceed Supply
The Treasury Depar* nsent announced

through the Federal Reserve Bank of
New York yesterday that subscriptions
for the seven and a half months' issue
of 5-4. per cent Treasury certificates of
indebtedness, due March 15, 19211, and
one year bMs per cent certificates, du«
August 1, 1923, closed at noon yester¬
day, the date of issue.
No further subscriptions, .therefore,

can be received by the Federal Reserve
Hank of New York. The combined of¬
fering of $300,000,000, or thereabouts,
was more than 200 per cent oversub¬
scribed.
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Financial Item»
IVatkirss & Co. announce that Char!**

W. Merrill, forinrly of Eastman, Dillon ft
.iy, has become associated with

them in their bond department.
The il,400,000 first consolidated mort-

ftage bonds of the Detroit and Flint Kail
way. which mature August 1, will b->
taken up from the present hoiders upon
presentation to lbs Centrad Union Trust
Company of New York. 80 Broadway. Coa-
pon» will be paid as heretofore ty tb»
Kqultab!» Trust Company pf N»w Tor*
Thay should b« detached «Ad d«»oslt«« **>
j-ugu¿«.r znaJUMur,


